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Sector

Financial Summary

10.30

Health Care Services

2022 2023 2024 2025F 2026F

Net Profit(Mbaht) 1,011.70 801.07 663.59 022.65 1,003.93
EPS(baht) 0.49 0.43 0.32 0.45 0.49
DPS(baht) 0.20 017 0.18 0.16 0.19
BVS(baht) 3.30 3.56 3.72 4.00 4.30

PE(x) 13.57 15.41 20.69 14.83 13.63

PBV(x) 2.01 1.87 1.79 1.66 1.35

Div. Yield(%) 2.99 2.55 2.70 246 2,82
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SIKARIN PUBLIC COMPANY LIMITED
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SKR 1Q68 Results

1Q2024 4Q2024 1Q2025 %YoY %QoQ
Revenues 1,531 1,386 1,519 -0.81% 92.56%
CoG Sold (1,010) (1,121) (1,049)
Gross Profit 522 265 470 -10.00% 77.09%
Other Income 7 12 13
SG&A (222) (244) (213)
EBIT 307 33 269 -12.36% 717.12%
Tax (60) (6) (53)
Finance Costs (9) (9) (9)
Other Items (1) ()] (1)
Norm Profit 237 18 207 -12.93% 1065.51%
Extraordinary Items
Net profit 237 18 207 -12.93% 1065.51%
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Financial Highlights 2025F-2026F

Financial Highlights - SKR

Statement of comprehensive income (MB) Cash flow statement (MB)

For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F

Revenue from Sale of Goods and Services 5672 5819 6057 6463 7131 Cash flows from operating activities

Cost of Goods and Services 3,637 3820 4295 4361 4,818 Net profit 1,012 891 664 973 1,004

Gross profit 2,035 199 1762 2102 2313 Adjustment non cash tems

Seling and Administrative Expenses 746 870 929 957 1,070 Depreciation and amortisation 456 498 559 555 588

Other Income(Expenses) 40 3 36 37 40 +/-Working capital 159 (80) 193 28 74
+/- Other (173) 4 13 - -

EBIT 1328 1162 89 1,183 1,284 Net cash from operating activities 1,453 1,350 1,428 1,506 1,666

Finance costs (47 (39) (32) (26) (25) Cash flows from investing activities

EBT 1281 1123 87 1157 1,259 +- ST investments -

Income tax (257)  (226)  (171)  (231)  (252) +/- LT investments - - - - -

Non-controling interests (12) (6) (2) 3) (3) +/- Property, plant and equipment (567) (730) (487) (402) (552)

Net profit 1,012 891 664 923 1,004 +/- Intangible assets (17) (42) (38) 2 (3)

Norm profit 1,012 891 664 923 1,004 +- Other 14 (357) (214) (165) (166)

EPS 0.49 0.43 0.32 0.45 0.49 Net cash from (used in) investing activities (569)  (1,129) (739) (569) (721)
Cash flows from financing activities

Sales and service growth (%) -10.69%  2.60% 4.08% 6.71% 10.33% +/- Debts (438) (340) 32 (124)

Net profit growth (%) 274%% -11.92% -25.53% 39.04% 8.81% +- Capital - - - -

Gross proft margn (%) 3588% 3436% 20.09% 3252% 32.44% ||+ Other fems (47) (39) (32) - -

Net profit margin (%) 17.84% 1531% 10.96% 14.28% 14.08% +/- Dividends paid (411) (349) (370) (337) (385)
Net cash used in financing activities (896) (728) (369) (461) (389)
+/- Net cash (12) (506) 320 475 560

Statement of comprehensive income (MB) Statement of financial position (MB)

For the quarter ended 4Q23 1024 2024 3024 4024 As at 31 Dec 2022 2023 2024 2025F 2026F

Revenue from Sale of Goods and Services 1529 1531 1471 1667 1,386 Cash and cash equivalents 843 336 656 1,132 1,691

Cost of Goods and Services 1,050 1,010 1,034 1,129 112 5T investments 699 856 673 673 673

Gross profit 479 522 437 538 265 Accounts Receivable 518 518 517 552 645

Seling and Administrative Expenses 228 222 231 232 244 Inventaries 163 153 171 172 117

Other Income(Expenses) 9 7 9 8 12 Property, plant and equipment 5,951 5,985 6,098 6,080 6,184
Intangible assets 89 97 112 90 70

EBIT 259 307 215 314 33 Other 955 1,301 1,393 1,507 1,556

Finance costs (10) 9 (8) A 9) Total Assets 8,818 9,246 9,620 10,206 10,936

EBT 249 299 207 307 24 ST loans from financial institutions 102 150 - 120 120

Income tzx (50) (60) (43) (62) (6) Accounts Payable 490 614 639 669 42

Non-controling interests (1) (1) 0 (1) (0) Current partions of LT loans 248 182 141

Net profit 198 237 164 244 18 Current portions of debentures - - - - -
Other current fbilities 238 195 200 107 118

EPS 0.10 0.11 0.08 0.12 0.01 LT loans from financial institutions 223 41 383 383 383
Debentures - - - - -

Sales and service growth (%) 28.70% 14.20% 470% 799% 9.32% Other non-curment fabilties 619 619 574 600 628

Net profit growth (%) 31.78% 11.63% -27.67% -3.45% -91.06% Total liabilities 1,920 1,801 1,938 1,879 1,991

Gross profit margin (%) 31.30% 34.07% 29.71% 32.25% 19.13% Issued and paid-up shares capital 1,032 1,032 1,029 1,029 1,029

Net profit margin (%) 12.97% 15.50% 11.18% 14.63% 1.28% Premium {discount) on share capital 1,809 1,809 1,741 1,741 1,741
Retained eamings 3112 3,673 3,986 4,571 5,190
Total shareholders’ equity 6,898 7,446 7,741 8,326 8,945
Total liabilities and shareholders’ equity 8,818 9,246 9,679 10,206 10,936

Financial ratio Key assumptions

For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F

Current ratio ( Times) 2.07 1.95 2.82 347 3.78 550 Number 365,110 348,281 365,094 375,000 400,000

Debt to equity 0.28 0.24 0.24 0.23 0.22 OPD Visit Number 752,995 775990 783,655 810,140 859,517

Net debt to equity 0.02 0.05 0.02 (0.05) (0.41) IPD Bed per Day 304 343 21 304 340

Net debt to EBITDA 0.07 0.25 012 (0.4) (053

EBITDA interest coverage 3769 43.03 424 6672 7555

ROAA (%) 11.97% 9.87% 7.03% 9.33% 9.54%

ROAE (%) 16.41% 12.58%  8.85% 11.62% 11.75%

17'1'317 Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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S — Social
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 -
- Moody's 100 0 -
- MSCI AAA CCC -
-Refinitiv 100 0 -
- S&P Global 100 0 -
ESG Index

- SETTHSI Index

- DJSI

ESG Assessment

- CG Report AAAAA

- Anti-Corruption Yes

AANISETTRADE, SECQ Fuiil 18 1.2.67
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DEXON
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EVER HUMAN  KJL
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DRT GUNKUL
DUSIT HANA
EA HARN
EASTW HEMP
ECF HENG
EGCO HMPRO
EP HTC
EPG ICC
ERW ICHI
ETC ICN
ETE IFS
FNS 1
FPI ILINK
FPT ILM
FSMART INET
FSX INOX
FTE INSURE
GBX INTUCH
GC IRPC
GCAP ITC
GEL ITEL
GFPT IVL
GGC JAS
GLOBAL  JMART
GPI JR
GPSC JTS
GULF K

LIT NEX
MEDEZE NTSC
MJD PLE
MOSHI PRI
KASET MENA
KBANK  META
KCAR MFC
KCC MFEC
KCE MINT
KGEN MODERN
KGI MONO
KKP MOONG
KSL MSC
KTB MTC
KTC MTI
L&E NATION
LANNA  NCAP
LH NEP
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LHK NKI
LPN NOBLE
LRH NRF
M occ
MAJOR OGC
MALEE OR
MATCH ORI
MBAX OsP
MBK PAP
MC PATO
MCOT PB
MEGA PCSGH
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PROUD SCAP SINO SOLAR
PTC SFT SJWD SONIC
PDG PTECH SCG SPRC
PDJ PTG SCGD SRICHA
PG PTT SCGP SSF
PHOL PTTEP SCM SSP
PIMO PTTGC SCN SSSC
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PL Q-CON SE-ED STA
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PLANET QLT SENA STOWER
PLAT QTC SENX SUSCO
PLUS RABBIT  SFLEX SVI
PM RATCH  SGC SVOA
PPP RBF SGP SVT
PPPM RML SIRI SYMC
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PQS RwWI SITHAI TAE
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PRG SAAM SMIT TCAP
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PSL SCB SPALI TGH
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SUPER TPP VNG
TBN TQM WELL
T™I UOBKH WIN
TPAC UREKA XPG

THIP TSI YUASA

THRE TSTE ZEN

THREL  TSTH ZIGA

TIDLOR TTB

TIPCO TTCL

TIPH TU

TISCO TURTLE

TKN TVDH

TKS TVO

TKT TWPC

TMD UBE

TMILL UBIS

T™T UEC

TNITY UKEM

TNL UPF
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TNR VCOM

TOG VGI

TOP VIBHA

TOPP VIH
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TPCS WHA

TPLAS WHAUP

TRT WICE

TRU WIIK

TRUE WPH

TSC X0

v 1
A1uA dayatFEniidnsantasanisumsandjiRvesniaenaulnglunissiesinugasn (Thai CAC) 1essniANAsdINantunssunIsLzEming § 2 ngu Ao

-fdsznnAlamunsualidngan CAC

- l#5un13§usRs CAC

N . .
madamenanistsziiudaiadnaanavundinistiesiunnsiideunaadesiunismasnaaiildu (Anti-corruption Progress Indicators) 18413Enannzidaulunain

, . .
pannindwisszwmalnedsdnnlnegorinesimalll Wunisadiunisanulaunswas iy wauimu AN St ud niusdimaansidauae 11N uaiznssunIg

Miundnninduazaaiauanning lnananisdssiiudanannaesantiulngwmd erdedeyanldiuaniinaanzidaunanussmaanzidauldseyluuuuuansdeya

ian19lsziiiu Anti-corruption BalsgneBedayananuuunanssanisdayatlseant (wuu 56-1) :1e9udszant (wuu 56-2) vidaluyaraniauen Tnaiiliidunns

dszifiunsUfrifrestssmasnzitoulunaiananninduislsznalng uaztldlddayanielamenislesiliniiasanuantsdszifindanaaduiieananistlssifiu

o o a o o T a = = o o o o 4 A 9 P N LA a0 ae o o oea
fau‘wﬂi’mglummiﬂi:mutmuu fatiunanisdszifivasenadeuudasldnaudedusisnann ‘1)1’3‘1’]LNﬂ‘lI’ﬂMﬂﬂVILﬂil']‘ll’ﬂ\iNﬂ’]i‘Lﬂ@ﬂuLLﬂ@\‘l T9H UFENUTEnnanning Aed

Wofa Anrin (uwnaw) A lFEudu neaasy vizaiusesangnFasasudouzananslsziiudinausatnale

ﬂﬂNﬁ‘l%LEmﬂ'ﬁﬂUUH 5?7_/i?NN75]7ﬂLLWﬁ\7ﬂﬂNﬁW%7LﬂHﬂE] EEI’NZ?HH uSuNHANNIWE Flﬂﬂwﬂiﬂ ﬂ’lﬂﬂ(NW’lﬂH)ZNH’]NViﬂﬂﬂa‘ﬁl%ﬂ%ﬂiﬂiﬂiﬂ\iﬂ'J?Nﬂﬂﬂﬂ\iﬂﬂ\iﬂﬂﬁﬁ!ﬂﬁ?ﬂﬂ ZNTJ'H/iwﬂ'ﬁYﬁ!’] UW'JLF!i’];‘Vﬁ%LEIﬂﬁ'ﬁ% Wﬁ!ﬂ’lﬂ%[ﬁ!ﬂﬂ'}\iﬂ\i
Wﬁmﬂﬂl'ﬂW’N?ﬂ'}ﬂ’lﬂﬂEl?ﬂUWﬁﬂn'l??LF!Tl-‘iW LLﬁA‘JN‘ZﬂLUHﬂ'ﬁﬂH’) W?BLHHBLLHwYWﬂBW?BZﬂHWﬁﬂﬂiwﬁﬂﬂ’] mmmﬁuhﬂamamwanmw&ﬂm ’]ﬂﬂ\iﬂlﬂ'}% ZN?’W“LHFW’Wﬂ’ﬁé]’lHUWF!'J'INzHLBHﬁ??%ﬂiﬂzNﬂﬁ?N ﬁ?%tl/%ﬂlﬁﬂ'mﬂ'ﬁzﬂ
?ﬂ"ﬁﬂlﬂl’mlﬂa\iﬁlﬂ"lu [ﬂHZNNﬂ?HLﬂﬂ?ﬂﬂdﬂ?ﬂw%ﬁ:ﬂﬂw%zﬁ'] Ay uSwnnannsng Fhiﬂwi]?ﬁ V’JHH(NW'Y‘ZV%) vanim?m



BANT

wINANA

LTNUSTE

DTG
anpiana
) )

. o
naunsea
U9

¥ a £
HNILIFNDANA

[T

HTILNIINAIHIANTT

inlienzdmasauiliismanede

nlenzdnagniniaimu

o a s o & o
wndienzdmasauiiiiuguduamany
daamsenla

O o a I3

fiuinliansiongla

o a €

HNIeTzA

Hiindienzi

= a
LlRANNSLUEB

SEC

002939

043964
033662

087077

Tnsénet

02 829 6999 Ext. 2200

02 829 6999 Ext. 2203

02 829 6999 Ext. 2203

02 829 6999 Ext. 2204

02 829 6999 Ext. 2205

apichai.ra@kfsec.co.th

nopporn.ch@kfsec.co.th

meena.tu@kfsec.co.th

nattawat.po@kfsec.co.th

nut.ka@@kfsec.co.th
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